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ad EL agile Ss Cie AalLall Ogee! (68 agil Lettin) (4 5 yuS Sal ja yy gleleiall a sd) Lenie vy jh gi Ala 
Ce Silas Wb pues agile’ gi Last clld (Ses (y gleletall a sé) Lani (y jl g5 AIL Allie Gy SS hy (geal! lls 
Coe Ca ybal 5 il gall Gibe gleall CaS) ol) hole GI LY apd yl ue Agha aa pp Leys GA! ds 
cAll3 US (58 gh ABall Cus Gye gi SI) Case Gye gi Cob gl C4 CED ay ay « pS) a hal 5 il gill lls 
MBy agil yl § yuS pads saat y JSS Alls ag be SSI 3 pl shall Cals glaall AMERY agild pod CaLiSG oh Gye g 
AGL) Cal pial 8 co gill sLucaBY! g AulLall Gl pI Sl gal he Aalball 3) gus) 8 Gyabeletall GUS gh isi 


ged Aula ., Ac taal sled) ¢_4) polaall «pilbaad Cl & ga ll (Sa éggllanl 5!) gaalf! Sall (28 da jy gha gle & SUaDu - 
cAMLall y Ay) a ghell ANSI CMM yet gall 2008 Apallel) AMLall Le A oll BLE ae cllaul I) sLeiY! 8 Le jh 5 gaa 
ih 20-98 Beet ela tats, 


erin ajar AE Ate Gigi Jal All) Lgl) Qe ose ol 13] Aetill Gia py Ol USay lal Dna! Ogle! gp ° 
cual \ehy la) Cg pid « soaaall aguas 3 I gla I8Y) et Ge AL 445i ll 4c laall _9¢la i383 aby 4a) que 
Aull pelgual Ggasu llills sl Gd dash aa) a8 sy dclaall Ala 288 ai Gey COSY) Quy Laie Opus Os iy 
5a Lary ily Ale Aa col go All G1 AL ol gly Lal J peel Jase paid algal) ail 14 9891 ly Laaie 5 

Teli peli 
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Wealde ype ga 8 Sb cle a sll silly AMLA a) pay ¢gllall aUlaill Salli) Suvive Glas 4p pli Gad Gye 
chasis Cis hy OH ne eamead LAS AGE Mla! G gull /aL Lead Gy go ill Ain HN 3 yall Gall Lal ail 
ced OS pLiall J 9ld aay) LAS ccgaleeiBY) gaill 3 8) Call LAS =] AMUN ALY) Sle ill le a ps 
Lang 9B Cysiilall Ube} 68 cy signal Jaluciy 3 yiall cl 8h gle -2 « siSh y ALAN CLOW) pad Gib (58 GG pull 
ali -3 «2 sllaall SSaalL Led GiBaill 6 99 BES OLA (Ay AYAIS Ciliates 3 55 Cy 90s ia y caginla 4 sii 
Chal plans) cal} 5052 LS Sy ees 8h Speed gle Lad SyealS Leia yy Gall ayaty cy gll lana 

(Minsky, H., 1992) 3) ‘I 


las) judi Bure i Aga 5 Gatti! Logins 4 - (Yao, and Zhang, 2009 ) U2 lus 
Gwe § le Apel) y Aull GLY) ald (8 Aloe) alalll ald pola!» 4gld) Gb 54! 
asl Adal 3) gus) cyl Lagaildy sald lL AuLal a) gu (2d Cybeleiall oI 8) tghs alas} Legl si Gaslul 
oe SLAY 359) Gl GL ly Gay oe ill Cuda Dil sd dy Leal! ails GI Loo Gus ae itl 
cole} bolas antl (y hres y ghaleballd ile YI ab Gye g Cale Lad! a gas Cad Gl gas) (28 Cyaleletall Aduchall 
cst IBS gil Latin! fa 55 ab Greg Gl gu) alas ALA das Gb Osh odss Glee ely YL GA 
BS ghe Anne ABN AVL (28 IBS ag tl Leki) catty LA YN y Gps) Cle li Aaoe 1g! AIL 
ae SY @ De 


OYLS (oi Lge Calis cL! Gist OYLe (4 JL 259) Gl Laolde Ane of Ute ilsill atta, 
Cl Gest AILS (a Salen! dale) Ast Aa Gi cg) Aaeailiie Allo CAG) (2 Solel «las Gis 


Sill Jane gle Lgiey Lay gil si Sucks ISA) Sti) Le) Coed (al LUI ye SSI) ullin 6 


Kregel, J., (2009),”The natural instability of financial markets”, the IDEAs working paper series, Paper 
No. 04/2009. 


Palley, T. |., (2009),” A theory of Minsky super- cycles and financial crises”, IMK, working paper No. 5. 


(2009),’The limits of Minsky’s financial instability hypothesis as an explanation of the 
crisis”, new American Foundation, Washington D.C. 


Wray, L. R., and E. Tymoigne, (2008),” Macroeconomics meets Hyman P. Minsky: the financial theory 
of investment”, The Levy Economics Institute of Bard College, working paper No. 543. 


Dow, S., (2008),”The psychology of financial markets: Keynes, Minsky and emotional finance”, paper 
presented at University of Roskilde Conference. 


Dodd, R., (2007),’Financial stability, social justice, and public employment in the work of Hyman P. 
Minsky”, university of Missouri — Kansas city, Working paper No. 54. 


cog «Cb gll St gle BaLE glLy 6 gals (yy podtinwall Gf Ley le oly AML Gl gu) Uda Gb ya) G8 Leland (1987) ei” 
43], «fear of market failure theory Gls! Jaa Go Cdl! 4.5155 «bad news theory “iu! Susy! 4, bi 
excess hedging theory 4s!) jalall 
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cst Lee ll pac Alaledd Agi) Aaial Gf cl Say) fie Alla AGU AULA (8 (Le pl pac) Boland! are y Als 
Cs Adisiall Le pl pre Baay Ye ii cy Baay (ys Adina! Salen! Gd Las) Gin ge lad Gist dle 
coh Gals Ged 8 938 J shai (1) aby DSM UIE (ys 0 pussdtd (Say Lilie 1S plas ld Ge qty y 3 jLud daa y 
oad coll Cy galery adie! (8 slaw I bal) Gd Oy potinall 485 aha 3h (121 coll O Go Bill UNS) GG pul 
alédily alld aad «B yS cL! Goat es Gis UelSI) aslo y pte Came agil Leia! dal js 5S) bla 
AMLa (8 Laps Vy Ap glenall 8 Ae Mg eek! Cine Ladd y Agdlig! GusSe Bas g (yo Adda tal! dpa Salen 
BH gay (E) Abaaill aie Lgied ol) Seen ay poe SSA de Laall «y Sti Ml dati y cL! Led la 3G gue 
Algal GS Y sled jxS SSH Gln gla) y Ae taal allah ey (26) ool) 16) oe) Led Bye Le j 
Sas sh cis ert gll Iba sic y ((y siuall Ida vic Acladlly lau!) arogll Ie (le Slant) cle gull 
LeS USS (gale) ALi! (68 Gl paws} Lines Cle laa Ladi) I sage be Gle pad - 5 pull of Spe oh 
Cs) Bye Aude) By dy Slaw 4 nS Uaaldai! Gans Gle lial lati) a jaery (26) rie Gul 98 
Cr agdigd Aa LARLY Ye laa! Gd Oy pete! lay Gus (a) utedll Ga Gl (34 Gol! 26 

udiwall 4 led) 


(1) ei USS 


Jat lai! of I) 





Yao and Zhang, 2009 : <4!) 


Ay Le! agi Lod ab Grey agit S gles rites Ayala) ALal Gl pcs (a abeletall Gl J sill Alans 

CLM! Ge 50 Guha (8 Lae My ach s abel! OLS glial) cls Caley y cogil Lali Gyo Génie! viel! le 
AMS G8 call Coa Gy slay — ADL alld Ge peal | bi agilé Lead «8! 4 bl) Glas Gle shy is 
gil Leia) alo 55 ab Cpey clgde Ca gS) cis gi BLS AILS (8 eal i Gall Ga slay cl) Gs 
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YP Ada phall CHa puctll CLS glu ode g ALM ANAM (68 pani gf paS JSS: ii GIVI AIL! (8 |g8 
Adis glise LS abacall (gal BeliSM y BOLE M ple pk sll I Gedy (pe! Lal i pull 2 ga5 cod Lal ges 


sgh Gai aac (cing Ley Aga Gl gas) pd Aga g GaN SAT) 9B Cale Sat) LG ol) aad Gill y 
Ce pay Apaliall Alba) last ELa) SUS Cpe Ag! Ula ye Gb Ge IY eed Gils Sal Jai Lb 
3.523 Sail laa She GI Gye ne «qgaluallfy! LLaall (4 SLI 4} gall Jaa are (le (tlaui l Sall Glau 
Leo pS) sleet: tone Al gall Jai Gly clergy Tle (8 GU as enna ALIS y aL! ee Aull 
casaill Coleg Cs AY Bb Gye GL 3 laa ab Lal oN Gh ISS alls Glan Ca pie) lls ay oasis 
plazadll / San Casini jLsall epmcril Alla giles Asadinne AI gall JSsi 8 yy paces Ay SN Ay plaid) Gab 
tle Sal JAxi ge Lgslaal dLen Cpe Gy) ant Leslie AIL abe SY) alas y ale SY) alla Al SEY (te 
coh Sl SLSN 4 5) Gur Gad gl GL Sag ibe Vg Glo Ladll Gi gas Grist JaSs Le gi) ps) Loyal 
Cs pall gall Cuaked Lain 6 USI (28 | Slee cle gall Sai Gl 8 Aula ApalLell Atal! a YI, GLSDU 
Ag gall Culalaiall (g giee gle» Ayo pall Adgall Gulu JMR Ge Aptill (& Jas Ge iss 
(Abdelbaki, H, 2010 & Bank of England, 1988) 


Jai yy Cus cope gill sleatBYy (Buda) EUAN g tla) E UREN Gus ABDeN UGA! Ot aad Gill y 

Cos alaill Go pad hy Hi gl) ASD al 2a US CI sa. DAY Ge Lavan bal jf dag s 48k: Yyle Lb 
Sr Labedd! Lad cg gly Gborally alall che GLY Gf Ayguas GaSed cil y Jalil Adotes SS Gye 480)! ll 
cee gill sLuaiBY) AILS Cae g! Ste Fels Soliill Alates ied Lara's abull all cl dy ent Ged (il 


gly LS Lge ne Say (cil y «(galralil 2 gS ) AILs al adic MLA Gulls 1 gus 
MV =PT 

pS Lay leg ghee oll Py 2 sill J gla de jas oll Vy acinall (94 2 siill AnsS Gt) M opt Cyn 
AS ol de AUS Ja cpa Guile Gye Alabeall Gee pues) Guilt) Balj Alle (Ay a Lsleall sae Cl! T 
28 Lee LE LY ola} AUIS ce a5 pag taal Gall cc) GDLcLeal) aoe Gre pS) Al slatiall 2 sail! 
Joe pas Gaile Gye Mabel Gyo ue) Gilet Shy 5 AMLa 28 Lal cy gall Ja) (8 pda Ss pte Gl say 
BLEGY) p35 CD Lcleal! pas daisy <csabill Gaal (cl dicey peal 2 gill AyeS 28 ail Gol! le ull 
Lay elite) ye hip gills Adil) Leeds} bagel! pend Lal 5 sill GLY! read ol! sags Leo 
cod Gigs Lae Lac YI aLuS Corns y J gdall 045 g AI) aes ala ji Alas y Leal! Garey ge Slee YI 
GLY) AML pale Abell Ae FYI baal pag (galee Yl og ll tk 8 sluaY) ¢ 985 1) Antal 


pall Leari y allel Us GhLis Gye apaedl 8 Legg Cael Nl Alltel Gay yall le Saal) GLY sll aduall 
col) AUS (gal ad y ALB) agi padad Ble! ye Gyo aI SY) Calinal Gal 3Y! (8 aa gill ye Ded Ail jell 


12 


ai LSa pel 8S pA Le Ge pas silly Ae VI By) pd Glas Gy gual eld gl Ge joel! ae y Apadill ASI duns 
alll dn 

a gi Ga be Cilla Sal dalla GLY) US / Ge Add sh Col) Auld Gl pc) Sd aa Sy 
LEAN Sa yell Qualls Gp pctioedl GI jI og (le Gl jill SH gis GLY alli peat dus ya gyal al se 
Bl gw) cle La_flg MLM" sala) alll) gall Lgawly Iudl 5 Cildatovells Seal) Gar ail sill aac s 
Led aide aime Le Ia g Apsluaifyl y Abel) Gls 39) dallas Cllyal dala! chlo! Leal s AslLalt 
“gl 


Atal) ibe gall g (Ly pt) SasLdl) rus 


Se Jaall 8) ery ab Cue Spo ue gi Leal GI pdaall le sailall peal ly! OV) a 


Gl Ade pats Ad) Gis gall Ub Gye Ughweast ai Sail) lawl age y Sb dy Lille I jae SL All Sle Lal 
Lgbe Bayne al ge cle Cad git ill y sailall Aad gis auads a UlStl Le Lat) ats Y Le Agati bang ldo) 
La Cibac Lizall ads 9 Agaliei YI 3) gall y Baill! Gil jucall GY tees Gl pe! Alla) Glue gall 398 (sre 


AiG) Aagall Aula) Geailodll le Leidiiy Asal al gall de game -] sles Chel gall Cpe Cutie gene 
do gone -2 Chbare pied AGIA el gall G) US Gory Fuckin) Gls pally allaill, Glalell (le , 


Gil By cco sill SSN ayy gi Le Cy 9S All Ally AgtLasl I LY 68 Aplaall lal» Salad sill 
MSSY! ast a Dall (5 gies Ayal Mg peal) Sa) (24 ASIAN hal gall OLS Cuca sid) Qo alias Cpe 58 
sic) By (1980 <crdy cqigaaall) Saal os sive ul ee uly GLO ull yi Lea ogbl LS 
Lagi yag Aye sill Gl aall og give yan abel Lebel) sed ab Gey ROY! ged ga Baill jase GI oy gall 
Sally GI Saal} Gal 5 Baill) jess adi) 1 aah oh LR | ae Ap yb AB -agily Ga -oailill jaws 
SAL Gy yb ye Gl paadl y sill) jae Oy ApSe ABM age g GUS Ue jill Ald ye Sell Gle 5 einre 
Gous baila) jes aby aie LR) Gala CM) gag Leo JSall cle Saildll jan) QSelly ptlrall re 
dic DAY) Jae Lao) DS} (8 etsy SRY! ol soatlall jaud Gail Gus dle dates (y galuaify| 
Apc FBC ga 5 od Niet call Daal) hy ¢ Lao 5 Sai) jae Gn Ayo pe ADA (ci Baill jas ¢ LS) 
B12 col) Gagy Les Aare S gual (yo ailell bal, 5 (ol) Sail) jae gL) Gay Gye SLRs Ys Ball) Gas Oy 
Cpoliaiall Ga AY) Alene gle Slal degshs « cilgill SY) Cad ging Lao) Gala) Go) (OY! GLY! 

(1989 <ceish <Dlall gsi dane) 
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Asymmetric 4lsed! Cal LY cls sleall jad gi (8 ol slasall aac (6292 08 Abell 3) psd Analy 

3 pwcalall 3 gull 8 patie! oles (Stiglitz and Weiss, 1981 ) SY! Ua 1) information 
Boll gb - Gea g sill le ala) yas gh — paeall oS) Cue gd cael jay Gust laile Spot market 
easel LN Gl GM MS ea pny AulLa Gls gall ed Gye ad giell ikl Ge Litas (Ja!) sky! 
B pada) AG (de Sail yas Sigig yee pial) And gall AWLaGY) b jadall de Lica) acing AulLall isu gall 
bAll 5 adverse selection Sell Ui! Lea Gable JK Gyo Ala! Gls gell tll! le alas, 
arc AISike Gyo Culklell US Li, Moral hazard or adverse incentive (Sell Jalal! si all 
Laing ALaLeall aleil US GuSledll UGRY) Gy Sp Cus Alcea! a] LSU 5 pil shall Cale gleall (8 ol sLisall 
Ope fall Jad Laie Unall 5} (Sled! ia) Gasay (Mishkin, 2010 ) ecla) ae Ul 6% 
Cpnta jell Gyo Lidl) GIL GY lls Grand y cagl Aad giell AWLAGY) 5 yadell Gaddis Gace sided apie | Col il 
Clgall Lgl all edi yall Baikal IS zag yall cle Ky godly ai yoy cB plalaall pumice lead cle 3 pall! La 
Cane sda) ao Saleill gl Anbeall ells Ge Glass ages eleill le Sigal) ull just Lia 5 aie pill 
Lad (ual ay! ala} vs eel Cl} ual hall ju, Lemons® & salll 64 dela — Lalay) | YI 
col) ALLE jks Ley pd Ay plead) Sle ghaalls atlas ane Leia} Gye a jh Geil 5 ge) Gees Ue idl a si 
leul Ba 5 ofl Cal dead y Uo pills cligll le 3 jail aac Leia} dre ay jy Les ailell (uaddin LUG 
SiLal) ay 55 Salad lash Bak 5 Gy) Cae ch gllall GLYN AY) scyabale Gye Agel) Gls gall ile le sail 
cesSall SUSY! il pens Le al a GAY B yigall Lal gall GLE (a pds lly A La! Luu gall gaaiall 
Sled) CS ike g pall Gyo ay 5p Lalla) burs gall Gd Gyo Baill yess ad bc oSell clas) 4 ers silly 
larel ad Alle sil jlaal abo 8 Quel! Gee fad! of Gus cles) Andi pall bbl ds adi pl 
lacel (pn yidal) Gas Cb gl IS Gay Andi pall 3 pblaclly dedi pall ail gall IS Gile 5 yall 
Aadi yall Sailall laud ado 4 Opt Yagil Ges Gaeididl 3 blaalls (eeddial) willl ld cule 5 pciall 
lad Aba) GLel YL cla sll gle Aredaiall 3 sill laced ye Si Gute pall Alea Gd FY) Jag] dats 
Cpe jal Agha 8 uSe pad ol! sail Glau! gl) gag BGA Age Gey Alla) Glue gall 
eli) Gl Sus Aad pall bbl dll GIS Ge 5 hal) Gdaus sill laud a4) Gi Gus «Moral hazard 
eh Gadhia) sibel s dueddidl § bball GIS Gle 5 pall Gye Qyate dell af giell abel) Uline sill pla! 
cle SUSY! le Gynt pital) ins ab Low cdi pall ailell y Aled! b plaall GIS ile y pial! atball alld Gye Si 
CANS Gl dicate Satlall leh Cals $3) Lal AudLal) Glas gall Géeatall will) Gadd Lee cool gh! Cle 5 pall 


Legale (gills dada Baga Ge Gila glee Asal (5 gS Y ALerinne debed cs sidball Gf Ley aealirs «cy paulll Alte Akerlof (1970) ai ® 
sll GY G gall SL yi oN) ase hall Glace) slaty Aaball ol pil Lave gia yeas edad Jaetine ¢y Ss cs yichall col caild Maly ceil 
Co gld pad Qo Sulatll Se ULE y cy gaalll aad Gilly Sogn SHY) alull Goyal) oa au ab Gey clap Lend (5 5% bau gil 
Aigo gM ALeall a phi Gl AM ol pally aul Glsbec (gai «J slalll 8 Alec Gye SI agay Ee a Cue Al glatall GDLeall alos je 

CO ghaill Gyo Syn)! Alec 
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OM ab Ges cull Shall, ouSell Glas) cf Atl 8 Joly af saildll Glad sol gl dll LLY 
Joc Aasih atlell Gaddis leas Cyee (g gue cin Sula jlaul al jo jy Aull line gall Géatall ailell 
esl aby Ge OLB) eal Gund Alla) Gla gall ol Ge AY) phe Salee ate 5 cep sSdell on 8 

(2 iy JSS) sailall 


Satlal) Glue gall 3 51 gal Saulel ee aaa (VY ) aby JSG 
Lb 





Stiglitz and Weiss, 1981 ++) 


CGaRdl) jas gun Anais Wa Clb! lo GLE CLARY Guat a Ga Q3hstll (2) ILM Gay 
& a) Vasil) Gaye Sh bein le Gea Goll A LS Glassy) Gills (2 a) Gill pints Gli ab Gay 
Fusas gall aS shall atlall Gu Ada Gyo Gea pall Ginte Gita y Sail] jaws ae Ayr pl AES lant! Gan ge ( 


(OB) Cs shawall J gue 'g col} Baill eos Balyj ae sibel! ay jp Agel) Ausse gall ef gall sibel cle sila) slau 
gh Bawa Y! gle Called ye 5S) Ga gill cle Ge pall Ss (Fed) g ghane aie af glall ld) Uday eo 
cle] (aad atl) Gaddis FOB Ge Uta es ALA) Le gall Cand) Jag 2 0 jad Gl Gunila lia Gi 
Cus Baill! jess ad ge ted tS pbliall c¢ giv! aie Saad GLa) Celi aad AylLall iss gall Gbd Lia 
CSe; ld aey Cd sic De (lel (6 give sic Added YLoal) ll) Ye *Ub aie Qe} late duu gall gies 
rOmaal Gly Gla 42 yall sods Gy} Le yy Baila!) pas aby y GLeBY! Gali ye (AS all Ala) dices gall 
Ol A «ye pill find AIL (8 Anas gall Ld Gee GF GS: (Al ilaall Quads GLLaall gi JY! 
Gait za pill Jai! Gas gle Abad oly GISeY! jab hell Guin le Ga yidall jaa GliLacll aya 

Adal disse gall ALS Cpe Loaded) SLLazall (lads 


Uae ol) pled Ga ys dae ball Clea o} gd Gal 5 A} Ae (ol) GLeBY! Gali gos 
all (3) aby USAW (Say SSS pe gill aLuaiBY! (ple Ah UT Gye alld tbe Leg clgil Ladin) aoe 
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Sins (AS col) 25 Cer) Apes yell Cl gall Gyo a tall Sa sails (2G col 1 Gs) Agllall Glue gall 
cpiniall (lS aaatins cd poll) f duilats GI LAY! Gf biel: Alall base) le Cilla! (he) (ini 
LalS Lgie a gill sibel) (jeailii y (yea pill lls Cad LalSa rose gall Aatiall Ay Leis! Gye yall Gull cle (b) 
LLY yo Apa) ail gall edly plasty) Cilla intl 9 Soy hell Abi Gye intl) Gil 
Aylslall base Y! (1 14) ¢ all Shay Gus Bare) Ge Go yell (g 8 3g Gi) Geeta) pe Viniall las 
Labi AStall a geil Guay Leni y Lith o prus GY Lda) Lad ga y (SIA Ch geil) cLiall Lstall Ub gaill cc 
ced ol slinall ade Cissy lalall Us gaill Ge CalSe co LAN Gh geil Gf taguars ea tll Ceol SU As all 
Cs gail) MSS ca gig gp) AAU Cpe UGSID ALaLeall CaMISG y Asai ye AleLeall C3! LY Aalell Gils gleall 
Lalla lass an y0 Bee YI Gaye tai 9 (E ) o Sal () col) (f) Aba Go DY! ol) Ga 
(By Whe) Gyre Vg sive (gin SAUL! jeu ay Fas Ait hall Glau gall clo geue dad (B) Glbll isis Gi 
(5 save coin Ball & 503 52 Cus cfiles ol ghas Gapens pl paell & sitlall 2 58) cs siuwall Jae aay GLY! pals 5 
Calis Quran y yaell Qatlall gi Y) Sloss) Gage 4) e Sal Gl qey GLeBY) yy pally loses (5y) 
Catrall (yo GUE ae y glelety agil Lay Ald Aver dal) Alba) Shins gall Lalolati il all Gye (led sald 
cle J guaall allsi aged |i Leas) Agua Glu gall agen gi ye aby Aulle 3 plas: (yeu 
col) (]) Aba Gs niall lat) Apes pall leat Ge Gal BY! MS 68 ELEY! andy le sleall 

(4) 4ta8i) 


datlall Bane AN gfe ally Gael (HY) 28) Jt 





bat gle ala) uray bu JY) AdIS 


o Leki 


Hubbard (1998) 6 wails ; tral! 


Ja yll faa GIS Lay (ES) gm 35 gill SLL YI poe Gy Ss ALal Gl gu) Ualsi Lyd Ub A, 
Ol cing Ney (34) 3 Led Thy Ugh gei (Seal) GILALY) aaa Gl Oly) Alle (4 il gle pe 


Aatiall lh geil ay ple g Lag pil UgSl jets) aaa Ceaulil pve lus gall 
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Sh GLB) ae Cpeagli 45L8 Gye (Lil) Satlaly Apaglal) AML Gl gs) a Dele Gi Aad! s 

Cpe UI Lag ¢ Le Gnd MNS GLE Cpe g cca) CG ball Co} cyShall Ca yall Cpe Saat! AuLall Bae YI 
Ce Callens ytd Alla fy Abe ys (pe gill sLuaiBY) 2 Gye y AUS Ayala! Gl peal Calin le (als il 
Os ABA! ASLER QuSey Guc aid aa (A ey cgle) Galli prc le hall (Sad «ue yidl 
NBS Gyo Sat Led Sede! clball G gull 8 age go puell g Agaalaill AMLall (3) gus) 8 eLeill Wal bi 
coil AglLall Gilatinall Grane rye ge ue SSG Ida Cle Gry B apadid al LY! SSI de je ai epsaliey 
Nog ype VY aves heells GI LY) USI de jlall Asladl) Qe Dd AY) Auld Gla gall Lgeatti 


SAW AY esata! Ge Ald ye 5 we 
Aye) / Atal) GLa G) Cpe Gg pl Aatial) Cibola Agubaall UY 9 AdLall 


SEN) Agel yal Apsley Aull GLY! SY GA dae Gloles eli) Gl ob Sat! Gb 

22009 day) ced (ails Casi CA yy peel Led ay Coals Le ally Ide y cule SY) ll ge Leal) ALS 
AN gues Conta By 5 patos Ae!) Cats 288 AML Apallad) AML) Le HV Cpe 5 AN ns Atlin Leia Ga all UWS 
AUG LS gall pin tins Sa GSTig ccloleealBY ab ye g Bl gas) OBL SY sala slash Quadd g Aalball (3) gus) 8 
Lastaall GF a gleall Gye Ald 6a) gs) (98 Al gues Feat aU Cpe Soby phat IS Gist y J gaball GSN Gobsluall 


[ glaall Gal BY) Go gt St ulddill SIS Cs gat jalins (cle Cad gf ODEs Qe Dasa «ce sill sled! 
Spall gh Aa paren HS) 5 I peal Se I Goh Gay Vig ade gai Slanel Oe Gd al tin Wy (lal / ain! 
plead Qaas Gi ry 4 lati) Jota stl lau) Ganda le heal! Jaa Gey olueil] Aalaiall 
4 gre gle ld Cad gy GS y DSall ob Gey Gb silly CLBY» Slay) le Lula! Lil Gayle Salil 
Caplaall el gun (yy poktinnall Aah (adii Ayala! 5 Alla) be VI Sb ab «pe gill sLuaiBY! (28 (yp pettinoll 
VHS So bs Ail Gyo Ihe Sai) Laas) GI pel agiletal ai ab Gey cp gill ale! (4 ila! I 
Apacads ol al AY) ay Cue Al gall Ty Gye Aad (pe gill sleet) ctley Gall og giuwall (I) Baill yous 
cee sill Daal US (of Lge Ge Al pull 
Aya dhea) 445) Agalucay g AulLall Gila Vig Aulball og) gut) 16 

cella alas oY! gail aygall olasty) agi Gl) Abad) Apel Auld a5) cal 
Jaa Ly plas | Ub) padi olay) lag) decal) il pesdill  Cuyaall GUS Sl jlo US ao y ceeds! (fb peaall y 
CAIN Sa gl 8 aD! Oh geil Gh Ge Dlsad Apsley ALall ibe 30M atlalless ods) sui 
coh US) Apes) dag ll y Gal gill LLCS Sale| y (gapldil) eUaill Crean Alle Gil sal 3 plata! (gle 9 sy 


BLES ab Gye g «Gl gw) ad) Apel! Ay 5 ol Ga ped Col Led gall Ubi Les auc (il bla! oat 
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ab Cpe y Dall Abell Gl us) yo pe ate Grae ed! clei GI Glad ee Aplin! y Aullall le 5 
adel G3) gus) ye ALSLU Ay sLoaiiY) , Aullall Sle YW) pba GloluaifY) Gay 


coleny Dsl al IY) Col Apes! day pl eigaleey acl sis al GUY) ALY) (8 BoLG NI ie 

ced BelSM La) Amon! Apes dey pill alSal Lays ys a jibe y yo he (Alelecl!) Alsteall Cal bi al jill 

Gul Hid als Glace col ApeDLsy! day pall alsa Gubil ala) Glin! Gals Glas le eld LY! 

ALaleall Cal bal Gus Avaell Gude Gees oY! al SY! Gi aSsh Go) Ligh Vg pode! al ily) bs 

ALlShe Ape! Ale Gps aga g re loary gasldill Lye gga AdLall G) uc! Added Jalati sill L Sl sa 

BOLE SM Gaba (gl Amel Ape! day pall alSai Guid lal eld) pd iy CY al jd! Gast Qf 
poe 5 sbae (ys BeliSll 


cA collall gj gual) 6.2 
ce gall 5 yall Glu) Goal Glee Ugly Gurgiy Sai y Gle Lull arta ge Leth Lal G pull i 
4) 8 God Bye Ce AS) a SM ILiall gd Gus Ball Gy gg Goes eam om BI ily (Clana lide 5 Lyall 
Lag! collad a 98 Cody (7 AN: GUE aM) "Gl ps) a okey aleball USL: Ups pl da he | sll gt tes 
cob S959 LS (20 AYN so all) "GI a Cp tiesy alaball oy olSll agi Y) Qube yall Ge alld Ube | 
BDkke" (ales Ale asl cle) ait! J guy SM SS (Ade all oe) Bm Gol Ye Ugbe Ad pall 4 gall Syl 


We AROS Cp pic 5 Lexa Ati y Ad gas 8 ADL Yo ay Fide len (4 Sasi 


errallis cleall Jal o peace 28 oi Guo y SLY y Gudliill Yale oar que Aub SL Gy ial Lage dy 
SB y Gls yall USS) Y 448) ailiall s lic ale gg el gill ) ggen sic Lal cadliall G52 Glic VL o peed y 
Cihaisall y agus! g wail» a pealls Lolly pleat) GULL Aree all QSL) teil Alball I gus) Gd je 
BAM Call (pe) laill's Gaptiall Gy ahull ashe Ge Dhnd cla sais aila sll Glaleds 4: laill Glo sys 

(1992 «£14 


cole Quel sll olines Slay LS ALAN 1) gl duce y 52 sl Goes cle Gyrcall cline: AlLall § geal! clare Sas s 
geal sll ay prilll c gute chy Aly gha gh Abas gin ghd pad MSY Gils cl gs een! 8 Ale) Glsiasill ¢ gene 
AML G gual ¢ Dane! Gy La Gye bade GMslee (of Lally tals GlSe (8 pean Y AML § gull Gls 

Age yall Las) guzally Aouad) Adal) Leal) aves Apdo 


ox Jel Ui Goull ygplealfY) gop Gus clei! ale (4 ie DUI AdLull a jleill Calis 
Ol C59 el pills eull ay ag ¢ SY) Laman ala al gl cis Le gett Calla g Gate shall cgi Gala y G2 pl 


Owe fall Jeli Lei Ald Gly sl Gow Cay pai Lig La Gog Ader ia gl alll g fhall Jules 
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ch gl ples xt ASS g} piles USs Le) AalLal GIy sYI lla) cp pottiooall 5 (AalLall GI) sg puene) 
cst Cp Saal A glec Cad 13) | piles Dh gah Gy So a8 clad gall (28 Sh gall GLb ob Gye y Aull ALL y Jb 
Aleleal! abeity Soliill 28 ple Gy be Alle Aus po Calas gi IS) ples ue Dh gai gl Aube Ast 5 cy ga Alsteall 


ce) lla) G gull Aye gis Apetig Sy sbi Gags Gaul Golo Slew (gt Andy) AMLall G sully 
£2002 crbasse) 11 cd Crruals 8y Aah gall Dill! (o4 Led garg sill y A ghatiall AalLall Gl gal abet! y (2 gall 


Cgleleial 16.2.1 
de Agata Cs AVI Clauss gall Ape Del g Ala Sib gall ye Dzad Ape) Abell 5 gull acai 
400 she 2003 ale sla) Sue Apaiill ee) GG preeall parcel ied Anode! pe Ale Ghius pe 
haan ge Cpe Gy phthe Cuda Lgl Y) Leeda) | lave} Shei Adee! Gh ee g alell US Lge ph 5 OY 52 Ky gale 


C2 YAO calls ch Gutis! dayne 93 Ge 4g 5S po Wa plane Lge local Ge %H70 coll gm 4 GS) Aas 
“70 


Lgad USE g Le gi stay (Glo baull) Glaiial 6.2.2 


Worgi Ai gles ashe od 5 Leider! Ahall Gls gall Leos il) eral Ugils AglLal) Gta ttiall Ca pei 

Cis gall Apuills seal! dadie si ue USE gle Lord lial) (gf ay ALA) dou gall dull es yl 
ne sll 8 p08 gh Aye pill Las) gcalld AyD) dey yl alSal ee Gil si of a UGilatiie lb Ape) Ala 
Ce Aalbal) Slated) J Cpe Ayala) Sha Ane gall Aas pleads Aaa Ge ee} alent! esate Gu 
AS Lediall A gSisag Silay Ah gSieag ages) Leics peieall ay! silly edu! Glaiiall audiy cs yal dua 
cBodoe Analy y Ash gai dear & 5 pall 26 Gh SS oY! a penal) Jday Cus ¢ 5 pried! AS Lael) Lgie g 
Ay sled) A gSacag f 5 pall Gale duea 5 Cd penal) duoal lish olall Ailes hg 5 dll cll aaj si als 
As gai (gf ptdinds cle gid Qucall HS) Gyo piety Ayatiedl) Glaleic Y) dal ye Lge y Aagh pall dl gSuey 
gh abd) cabal ch gis y a LSI Cpe gh SSIall Gye CANS cl gas & 5 pall Le JU) Claeell gh LA ol gall el 
a) Geis aull UsSe 985 ales dal ay sed lly cquall ad da gry Gaill ob Uases ay ate ga Calull 
<3) Whee gh Lakes ay SUI gee pl claws aby cos slate! gare gh ei sh Oi9e sl SIS: Le US gf lull j gays 
ells Sal sal) abeall s alll sie g cls gail) alll sie Lgie Aalidne VISE) all) ade Sati y Ley deny ally shad 
Lgthetie ya ghet GoM i pci Ape) AgLal Glas pall gancig Elica) Al gSuey 7ALalSiall aly gail 


ay abudl aaah jalillae (iladll eal y lla de ELM OSs ese py LIS Ly a pdell all COL edi a ps Slane Lia Gal ® 
£2000 cone itll danke sysclae oa ilaas edges gece dla tical gall oa 
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Bade Clete ye Gaal) SUS Gye gf ADL! ue Gila tial stSLacll JS Gye Le! pp shail dulce ily 


sla) Gubd 6.2.3 


4s 95 gd JBay ALA Gl gu) elal Goliad Aileen) Gulla) pladiols sei dal ali} Qa G pull GI ig 

cle a pall Gye aleleiall (Say Lea Le gy pi gall aary dai Lgeged gle Saleill GIS 5 pgud ye Aise 
Ausas po Croll a8 g Adsl) LY) eo ccllall a gall pb gall Ai jie SDS Gye cbganh dey Atal GG gu! I sal 
apdal) jlaneals Lgauls 4a yeall Apallall Gl poi gall Gye lose janet ill y ASy el Saad GLY gly jase sla 


Islamic Dow Jones Indexes avy -a25 (Alls Apes) Ala! 3 gall Gl po gall Gye 
AMY tbat) 5 gull Ane al) Atal) Cilogall 16.2.4 


Auulasll Aipaslgieg ped!) clLall G5 gall yl paciaal y 259 acai al) AML) Luu gall Gye ayaa lla 
AaMLal ilu gall Apalall ivincrtll Lissa gag AY gusall 3 shal 3S pag Ape Alba clus gall deal pall g 
Ayaitl ped) ace gall y Apu Y) AMLal) GLAM Gylne y Ape) cl gill 1 gall alas) y Ape 

A giall yg Cian gall lal) jaleall y cg Lait) Sail y AatLoall ol gall pedal 58 pall y <cpelall ¢ Usal 
May dL 


Ayadlu) yh pwcall yghd 6.2.5 


a gail Sao (gd Cr jacig cDleall clays atlogll Gidia} 8 AnD) GG lenc!) Cina ail 

SINISE) Lelie) Ja Ab gh 4dec ay pile a gci gd gaill ae ull Gis joy Jal snail Gylaill 
Ca lead) 68 Aula Spal ailrgll aaa alji abstr ALLE Ca lied!) Ge Gi jith Buoa 4b poe 
2010 ple Ailes od SY 2 Ske 500 lle ul oY59 Usd Gee lige AI eed alll 8 LY 
poh GI LAL! ode 55 y aus YI GB pill Aalaies ay glide GA pel oda Ge % 25 coll Seay be petting 
6B yahine g BL! fie 3 pig: La gad yl petals Lil gag Las Ard) Aula GLerall delice cle Gill! gai Jb 
Aes) AlLal) Gard) delice Gy) Sq Les cle site 20 % cl 1S Gy be ALY Aclicall gai e sl thy 
Ce el gu Weil gil Lgilatie Gi) ghaiy  sganlls cDbeall Ge dure day yd Glaliial Auli Qi Gea 
(1) ABs Sse cs eae LS «(2007 «tere cg yptipall) latin) SIS yg] Aeeredie AeDku} Ld lies 


.2007 «3 alaall «7 saad) Arasil oY) Giles) pall Algae canal «cy gtenall agen scoll ¢ ga pil Sey Ald radi 1° 
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— 1998 5 yall SAS AY AMLa! laee gall cL gly Gl jLctiaal 5 ails D gual si (1) aby Jae 


























*(sY.9 Gssle) 2004 

CH ctl | Le tlaa! | ailogll aaa | Adlai Upuaill Aisall 
0.97 19 94.53 135.3 1998 
1.14 28 119.42 167.2 1999 
2.24 43 182.01 233.5 2000 
2.45 77.26 222.1 269.1 2001 
1.8 93.6 118.2 145 2002 
2.7 127.1 137.6 174.4 2003 
4.0 185.2 201.4 378.5 2004 























AJ IS AN SGLy G pany Aa IL gall GS OY) SI SULy Gy gs * 


AML he iced Sg) galled) at ya ill edge) Alla) Cie pall y cl giall alall Glvall -1 : paucnall 
2005 Asliall Ape! 


2005 oe) ps8 «291 asad) Ags yall Geel) alas] dae -2 


ces opllall G gall Slats) dal gi ill Cisaill 16.2.6 

HN NS a LIV) oD) clLall (g gull Apa laa jy 4s j2U) ile gall il gis Lily) ae 
40 59 SS 8 5S pall Gh penal eo ABN =] gb That Allg G gual all dal 5 AN) Silaa ally Sligell dai 
Ab reall 5 jad Sa rAd gall -5 4g pal Sl -4 TT J 5G Gui -3 yl call G gull AS ga -2 
Aye! Ca leeall 2 cs sill) Gla Gus cg glial oae5 AuILSab Ca pes beh due pill LUE I -6 PDL 
as cle Abi JS ja pe co ch les 


GSN Carell ae ABD 6.2.6.1 
Agel) Ghiss yall Aetbe y Guslit dats Ol 5 os 58 pall Go penal! elie} JL wa US ge Gu Y 
col Agate) Ga glued) Ada dau Ge Glu gall Hl Aad) dak COGS) Coal add Lgl utd pl ALLY 
ggh Clauss gall cl Ay yx GUS) ol) AglLal) Classe gall Ler ard sill J sall (28 42 5S pall a Leeall aloes ali 
Clases gall gad C8 Ay yall cll Cuaales aby Les Sparcall Acad) Cuil ill Callas Y Ugil Lali Ugilatsl das sles 
ANG USI 9s og IS pall GG renal Apa) Ca plead) Abe dace as) ji Lee cle laa 5} y Area Abell 
CB pera! MS Sie 42 58 pall Ca laced) Guanes a gf Ghllball Baa ee Lekedy Ghazal! ull ALi) le 
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Abell Cie pall gle AUN 8 Ayal ol poh plaid SStay (1989 <page Salad) sill Jalal 
Nghe Cass pall AG dal gi (gil Cilysadtll (pons Leda! 


ANY hte dyad gta laa -j 


SS yall G prerall Ub yo cancel ol TY! pbLia Y) Lula Apaldill Ca Leal al jl) daulé ais 
Anse gall cal al SY! laa 8 shy y asad GIL gal sal als GG renal gal Lo SOU Al pana 8 gh Glan 
Ugalde aie go gall Lea y Ging Cb penal! (gal Ata) gles aed ill Ay pla eile oll Apuilly Ladd Aye) AL 
ost AS Lal) laud Wt Ae) AL) Aas gall cal gels) pied dalinall el gil A pL! ajlo gl Lil 
le dies cal jl! alla Gal ab Gey Apylall ailasll ge Uke (4 dilice Yeas Les  ilaally cL 
alos Ge gl iW ode le pblaall oi ay Vy Lede Gaull dgal gad bbial bia y! le dus gall le 
col SL) Gyo Le) pblaal) cls aati y Ayatsill G lueall cal day eilo sll dal ss (all pblaall Gs Lis SI 
Os E sill 1a Gy sed gall — tinal 8 — hry Leis Glas Gof ailogll Gl Lei! ge dealill jbl. 
dass gall ald pre (ine Aad penall Jac YI) Slat cpus Gye LEGS blll Ge sli ¢ gill Lal 3 pt 
owall g sal) Gad We Gey Lge A bail Gl pb galls puleall ids Laghull 48 wcoall Slee Vly AalLal 
Bylo! ogee sh ppmeadill ye Anal I pc) eats psi cS Ge laced) gay Lgcladl Agta) duu gall le 
lg! 


AX gut) Cui Slee -u 


cst lel Laan (Aged! dalle dia ge) GG pene Gd Ler Gal Ge pres Gd A gual) Aili, 

Ley Fading Y bale cis Gal 3 paeead alle 3) gl (cd Gy 9S Ail Lal Cpe o Se OY alld. y «gaat Ca paca! 
coh AL gueall Casi Cyalddi} ada aby Bailly Jalal cle cs shay Les olalll GY Apes) dass gall / a puenall 
Crus gall IG 8 jad gle Lelia tgs al SY) ety Agia Al gus Gud ayant (I) Ape) lie pall / a jLeeall 
Ayalaill b jleall (4 Aerdticvell Al gual) busin) Alles Surat by 9 ee Gaaaall io yy Lgilel jill old gl le 


9 Ag gall Ape) Cihises gall La prea (cil) Ay leceall A Sas Aad gall Ape) Gls gall La janes ill 
(2007 «aru ¢& gllaa) Jal 5 pread Glas! pall 
A) ge) cia gi le AN Slee cs 


disee OYlae cll da gall GLY) Gand gh Sak) MLAS yo tuaell is j8 pall GG penal pading 
Hasty 9 Agacadill Said) slessd last) ull) Us Cpe y «qe gill Lue Aske) Lila) (joes Guia g 
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hse) Cagle gi cle Aut UI (5 pA) Aah ged Ol gal plod! GSaall Gye GSI colle gi 1A) sailally Meal Salett 
ADL) dalla) Glaus gall hg Cys 


ball Gul) ALS Jlae 


AYieial) SG) adil gs ald Cus Cpe (anliill La peal SLs Gul) Ayer 984 sd US Gle LD Y 
cgalsin Y) yah gh antag (pill y 45 gill! Aagha ll'g ccs gall Sl gah Aslam Gilera La seas y AsiLeall daub oll (8 
ABM gua) cliif) Glace col Agel) Fase gl Isls ccs 5S pall Co penal US Gye steal! 3 silall 
Cay | pled Ap) Anca gall os) Adda ll Ayan) zndati Aalinell dalges alll Le p00) 4 poll 
edbeall Lad aulély ills GAY! € 1 VL Ai lds Ayeall Gye g gill Ibe lbs lly Ay Lal aia gl dy 
Log! Lgatsin) (c8 Ape DL) Abell Lous gall asLisiid ARILAI , ALAN ysidale ll Lal lull s cL! An gall s 
bagl (gaplaill a juemrall else} ae 


Orgel) 4B) -¢ 


cshs) Gbarall s «(Easel sd 5) Shell oy Able Le} Apel Aree gall 5 Cuen gall 48dle Shei 
Ls yi by SLAM 5 CLOY! GLb pall Lad auly (ally Ag Lay! etl ll ALA (8 (Ape) Aases pall 
Ol Sg Mall Ge 451d AQ LAY atl gl Apnaill Ayan SU | bai g Ay Lal atlo ll Alls (8 asl) 48Dle | Saas 
AIS Ay Ley g Gibpberd) Ledkey Ba ye SU Ape! dace gall Giller gle Ald! Ga yes gall oS 
(Gebessll pall ¢ deus 6 gan) 5 Jal Lulas chy Ur Ape gardl Areal 28 aghiied DA Yo 


cA collall Gj guill Aad ga 6.2.6.2 


Aga (yo Aco gall Gay ABA aan3 QAM acl silly pulealls Cuil sill Gyo de gone LS gal) andy 
ash gx] Aa 4G pacnell Glass gall AS gay Aaa! Gal iby Gal Aga Ge ella! laral y cyl peal s 
she) oll Gal ally 01997 ale Argus) Alla Gl pV) Le ji Ugbe 6 Sial) Aula GL GY) :tgbe Sane 
ALAN) Ae SY! | pds Copslll y Lagi gall 5 6p gblaiee y Ly jalls Sie J gall Gye aysall 98 AaLall Gl gust! Gyo 8S 
3 UE ES 8b Lge DA! CM) cal Lae IS ye) Gyo aye (pb shud) Gis ples ac Lua MAS AgILaI Ayaltell 
BOY) slady ghal gi Aas ONS pil) led aa) MLM Ca gall Ge pu Y Ugh US ll ye aged AtLalt 
a2 Ag Cul Gilly Gl gp) (cle b plauall Gaal MU gei Wl Gls ples dag Lea) blaall Gaal yey 
5 gall ash 33 I AIS AIS Coal S gall Gyo BS (4 Ag) pill alaill Gene GHIAS 5 Gilasiall Saaetall GUS pill 
(OECD) Agaiills gala! Gy gleill Guns Jga Cin pil aby Andel» AMLd) Glu gall eS gas 
CB grin 5 col gall lil IS Gyo ecgalyall cll Gurcic! aby ils gall LS gat cgalsall y puleall Gyo de game 
32585 Ss 1999 praia (68 ABs Sr yrncl y egaleall lls J jl Aind Gis MISS (61999 le (pl gall sil 
Ad peoall GLalaiall 8 1S gall 
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Tr! dob Gubi 6.2.6.3 


Ag wad! Slee U Solis are Ua! SE Gye esl pull Ge AS Gist TT 5b euthe Gubi iS 
Jbalae 5 Ae cil) yblad) Apbsdl Lal Gly AUS A gl HIS EDU gle alec! y Jay) pall A 5S ji 
pee US RW le cect) pees les Sythe ay 
Gh jaca agli CS tall JS ples cyl aig UliSy Las AAMC luaall a 5 atl, Ala 
Ja! yall 0 Ala yo sl gf 


el yal col) -Adlanl Gata — Chagas 02005 ele Ly julla Ap! dalla) GLarall Gules oli! ai ai, 

ANS Ua} gh y Apes) Ag peal! loc SU Aye pl) La) gucall ee Abate Gy SI TT Sl Asli) le Aaa 
ALS gh 53 a Ca laced Gall SLall Gui) 4gS aes gi clea duold Aad, jlarals Guladll ali 
Aas 5 5808 ol Ligatsy TT 5b Masi y Leal 55 al Gilly 4p) Gil gall le 5,8 ill ae Ap DLA) Ad wel 
Aula) Lae yall GL Ld Gye g Aalicall Ape) Aah geil Qucall dy Glatt) jhlas ol jsl cle Gala 
duolSll (IFSB) tps) Aula) Glesdll Gules dai 891 DK Oe TD J5G Gabi dulls 4d! 


Ay yell Lal gate Ga Le TT J 5U Alas) Gye 28.9 
4a cll alg! 6.2.6.4 


AUS (8 all Aus shoe UgiSay cil Ay glbaall Ay pial yal gSN Quen Gye Ape De! Agha) Core gall thet 

day pill acl sh abl) Gila Ql) AgolualfYl » Ayla! Gil sells abel) ol Gilby Cys clus gall 

il gall al USS ALY! Lgsag Ad pd gi Agape Gils yo lla Qual «cll gay All onlay Le Ihe yg Ape! 
Les 


daly! 6.2.6.5 


SLueBY) aostig j jai Lal sell Gi Geaedll ic pub «pe gill sleet) cle Gal gall 8) ge Lewy Yan 50 

cle Age is Aly nla IU) Gals Add ell ol sill aging (Sly cll) alLall csi pli ullia y (2 sill 
col Ape DY) Abel) Colas all Lda g 4p ALelall Cilns gall le gi Lay gas ills dale (20 sill oLusisly! 
2) gall Mai) Ay pay Aah gall 3 yladll bala 5y Ania) Gl Lelia! Gldig) Cll dal gall ogi olay) Gill 
ead aig peared lore aoa Lendl y goleiiy) gail ada ab Gye y Ausilill Sky jg Apisill db y Ay cial 
G2w The WDE I 5b Uae juin bye Line gay Ld phy Lala ge a gta) leg |g Ge GA 5b die at 
Oe Ly Lge Adlcell Aral sedi y ope geal GSI ol) MM, Anas pal) el oY ol) alll BLY eal YI GY) SY 
gales Cd ye All Nas ges God tg sll alla Galh 8 ait J 5U Ligne Gl ob Grey sallall .& c5SN) pall Qyetell CJ yall 


Legally 3 yydeell Aad) oka (gh 4h poral) 4M IL pig Ayalle Aigl Lally 1 984 Gill Gi Gail Ls Nay et ye Anbal 
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Byard yy ga Vly aba gill aii g Aye gill Lal gall aera ¢ gull Clall gay Aatinall al 4) ads cdll y 
OSS by al dad gel SU) GI 558 ol a Yea} GSy Loli) dalaidll J gall y Aesdiall J gall Gaus 8 gall 
GIA gg Aad gall cyo Leal) GLAAll cye LgaalSe (3 gid Joa cTligd «J gall alias (le yttill sal, 
eall Apes’) Agtbal) Sibuns gall cle Cind Lin yay Lgrdlic Lal gall Salus cl pe (yo Addatall 3 Lol) 5 sii 

Add gall ge As pial) Ahad GI BGM set y Aula) SEY) Ge Sal) aalaed cle 


Apedba'y) a jleaall 8 Asc pill AGN 6.2.6.6 


Ala Ate CaS g Atle Abb S ce pb 8) s ga ge ph oldies Io) Gola Ge pd pte 
Jildalls Gaull Cle gb! Ga tee «Qa lll Gola) Gil. Gtbbls Jali othe 4nc pill 
ball Gyrued oy 9 ping cAine Alilee Joga de js GlaLeny) Gib (gay cd penal) al Glatiudl, 
eM Apes) a lreaall (8 os sidll GLa Gus cs sill sand Usa Ley! Jae th OSI le 5) al Sd Apotial) 
HI ccs) lag! alls Jee} (8 elles Go ket Ye Dad clgiy Lad Gusill 85 pe Ibis call 

(2009 «cya 5& Aye 5 9 2009 «rari 


cilia y Qalinal) nla, ppled Aula) Gout) dard (padlu) glial) .7 
cea) slaatiby) JB (8 Aysleaiy) g Atal) Sle 91 


A gles Agbe 6 3S Go) Gray Led WalSie Lad ged gl DLalSte | Ua! aay DLA! Gh S55 Gl Alay Gay 
rOplela Guibas LI eae Lis Gay carbll daloisy! al gill Lgiey sliall Gals AaS (8 eeinalls 2 pall 
BelESW agle GUL Gi GLa Le Gang gh Meal! AAW Gass pins Golly) DY! oS geil LE} Gh Legl gl 
Spit aly al Lag ail Ale al 8! Gay A glad) cls J gah ALA (8 aecinellly inal! a pill ill Qyaluaisy! 
Ayala) SeliSll Gia ab Gag QOL Ch saill ol BY) Ge caer gl Ard UR Ye Aad ols Ley ail ll 
— spill a DY) a SUY! Ugpensd Leg) Apdo sald I Lot oils Gi Gal pill Lisy, Ap! 
Bal gy gh DDS Laval Gael Ou ecinall gl api) Gah 1a) ail ap ins cactinall’s - qiially ullgicall 
cle Ss) yell — wetinall si a pill cl gun — lida aild clgne ility gl al ya SAY y AyD yl day pl 
Faria) wil) cS Ge Msi ab AMY) ADLa a YI pe) Gye Giaiell (Andiall) gla)! iL Gh Gye ae ol 
0 Lyahes Natle 5 Us) oS Lin go Ly gine lathe Catone LeeDdbu! » filed o all GY cll ¢ Sa yet ye 
Os Cty Lad sg allay 9 Filall re 2 pall @ sh Y ob Gey ely Y Lei «Gist! Gabel! thal) A) tl) 
gBVIS Andiall Sl 2) gent Sarg Giatall (galall sill] Guus (le Gy pil 
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U=U, (a jiball jy ol) Atle 8 Aadial) Ata) 
U=U,+ Via (a jaball a8 Atta (8 Jdla Qusal Aadiall Alia) 
U=U4q- Usa (a jaball a all Atta (68 al ya Suatal Andis) Ati) 


el Lak «plead (oll! ailell Gl) Ug opty «Giatall ASM alall sg) Aediall GM U opti Gus 
BelESI] Gas grey ASkginall AreSI) Ud) / yaad Gls ab Ges «ptlall pe Grind! bl Cl Uia 
Op) Rall gd pill alla 8 CATES Ca gas Tall AyeDLY) Agaluaisly| 


we Silall jue ails Seal a Ye Calis lig BY 4p Quel) ce yll Ala ld 9 fill) qeitall Analy 
ceASN IST Gas Gill Saag cep lld gence gl aLueY) (28 cer ll Alla Lua (oa 2 file paella pall ces ll Ada 
Lom ge latle 2 pill Copa Cie Apel) Bal ply auchall opal) AL 28 Cabins pe) Lag AuISI coliaill , 
ilaall AMLa 4 AdLa Aaa) Caza AUS lal NI Lad a 58 ab Guo g AyD) dey pill Adaiell ilaull 
CLOT! Gy Ai Mall Gubul le GIGWISY) saath y AGI uldaill a 55 ab yey Ape) dey pail AdLiall 
ch AM BRD) Ag palin y Ap DLA Lay pill Abdallah AIL (28 Cop gall all palin eo Aina 
SmI shall iiss al_yall Walaa 2 jilall a yall 28 yd Wa yey Area) allel y Gai Y a) Stla) Alla 
cls ED VLAN 8 eal ga gue Seay 


Il=TR-TC (a sila xe 3 All eal Atta) 
II =(TR+ R) - TC (a jiball oll Atta (68 Sole asad call Alla) 
Il=TR-(TC+©) (p Jalal) opal! Atta (28 alsa Quast ea ll Altay 


cole Naile gi Laid) pall Gals 3 pall Lots athe Le) JaN haul Le (8 Gas gall iL tars 
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